
Rhode Island Housing 
Land Bank Program Application 

Applicant Information 
 

Name of Organization  _____________________________________________ 
 
Contact Person  _____________________________________________ 
 
Address   _____________________________________________ 
 
City/Town, State, Zip  _____________________________________________ 
 
Phone _______________________  Fax ___________________________ 
 
Email _______________________  Tax ID#   _________________________ 
 
Check one: 
 
Non-profit    PHA   City/Town   
 
Other (specify)  __________________________________________ 
 
PROPERTY ACQUISITION COST  $___________________* 
*(Please also include closing costs and down-payment if you wish to be reimbursed at the closing; note 
   that the total amount borrowed will accrue interest at the current Land Bank rate and will be due and payable at take-out)   
 
ESTIMATED DATE OF SPONSOR    
PURCHASE FROM LAND BANK/   ____________________ 
 
HOME DEVELOPMENT PROGRAM ____________________ 
 
A. Current Property Information 

 
Address Of Site:_______________________________________________ 

 
 City/Town:___________________________________________________ 
 

PLAT(s)#___________ LOT(s)#______________ Census Tract_______ 
 

Current Owner:_______________________________________________ 
 
 Property: Existing Property____         Undeveloped Land ____ 
 

 1Unit ___    2 Unit ___ 3 Unit ___ 4 Unit or more ____ 
 
If Existing:  Single Structure: ___ Y ___ N # of Buildings:_____ 
 
Current Estimate of Value (Total): $______________ 

 



Physical Description Overview: 
 
Condition: Poor______ Fair ______ Average ______ Good_______ 
 
Single Family Room Count:  Total Rooms:_____ Bedrooms: ____ Baths: ____ 
Multi-Family Room Count:  Per floor 
  1st Floor:  Total Rooms:_____ Bedrooms: ____ Baths: ____ 
  2nd Floor: Total Rooms:_____ Bedrooms: ____ Baths: ____ 
  3rd Floor: Total Rooms:_____ Bedrooms: ____ Baths: ____ 
  4th Floor Total Rooms:_____ Bedrooms: ____ Baths: ____ 
 
Central Heat: Y___ N____       Multi-Family: # of Systems:_____ 
 
Other Information: (i.e. mixed use facilities, other information, etc.) 
__________________________________________________________________
__________________________________________________________________
__________________________________________________________________
__________________________________________________________________
__________________________________________________________________
__________________________________________________________________
__________________________________________________________________ 
__________________________________________________________________
__________________________________________________________________ 

 
Site Characteristics 

 
Utilities  YES NO   YES NO 

Public Sewer      Public Water      
Private Septic      Private Water      
PublicGas      Propane Gas      
Electricity      Street Access       
 
 

B.  Type of Housing Proposed: 
 

Homeownership: 
(Describe)___________________________________________________
____________________________________________________________
____________________________________________________________ 
 
If Homeownership, what median income will be targeted: 
___50%   ___60%   ___80%   ___Other 

 
Single Family Homeownership: ____     
Multi-family Homeownership: _____     (If multi: 2, 3 or 4 family: ____ 
Rental: ______               Total number of units: ______ 
Other (Describe)  ___________________________________ 
 



Although guidelines for acceptance into this program prefer properties to 
be vacant;  
 
Will the proposed development displace current residents: ____________ 
 
If so, how many households will be displaced: ____________ 
 
Describe in detail, efforts planned to relocate these families: 
____________________________________________________________
____________________________________________________________ 
____________________________________________________________
____________________________________________________________ 

 
C.  Proposed Development Characteristics 

 
 
Number of Units: _________             Single Structure: Y___N ____ 
 
Number of Structures to be used as housing: ______ 
 
Total square footage of each existing or proposed building: ___________ 
 
Building 1:__________ Building 2: ___________ Building 3:__________ 

(If more information is warranted please use additional page to describe) 
 
Total land square footage of project: _________________ 
  
Identify each lot size: Lot 1:________ Lot 2: ________ Lot 3:________;or 
if more lots are involved, please include map) 
 
Is the subject property in the Town/City Affordable Housing Plan? 
Yes___    No____ 
 
Is subject property located in a revitalization area? Yes ____ No____ 
  
Are further actions necessary to comply with zoning and environmental 
regulations? 
 
  Yes No                    Yes No 
Zoning               Bldg. Restriction Use       
Flood plain             ISDS Approval       
Historic Prsv.             Hazardous Substances       
 
 
 
 
 



If yes to any above, describe actions to be taken to comply with 
regulations: 
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________
____________________________________________________________ 

 
Note:  For properties lacking sewer or septic service, attach documentation 
of ISDS approval. 

 
 
If existing structures, are there any known lead issues?  Y ___ N___  
 

D. Financial Information and Development Cost Outline: 
 
Proposed Income: 
 
# of tenants w/ income < or = to 50% median income: _______________ 

 
# of tenants w/ income < or = to 60% median income: _______________ 

 
      Total Number of Tenants:     ____________  

 
A. Proposed Income and Expenses (for proposed rental developments only) 
 
Type of Unit   #Units  Rent/Unit Total rent/month 
0 Bedroom__________ ______ ________ ____________ 
1 Bedroom__________ ______ ________ ____________ 
2 Bedroom__________ ______ ________ ____________ 
3 Bedroom__________  ______ ________ ____________ 
4 Bedroom__________ ______ ________ ____________ 
Other______________ ______ ________ ____________ 
 
Totals______________ ______ ________ ____________ 

 
Gross Annual Income x 12  ______________________ 
Less Vacancy Rate at 5%  ______________________ 
Plus other Income   ______________________ 
Effective Gross Income  ______________________ 
Less Annual Operating Expenses ______________________ 
Net Operating Income   ______________________ 
Income available for Debt Service ______________________ 



 
 
 

B. Proposed Financing: 
 
 

Source 
 

Amount Interest 
Rate 

Term Committed 
Yes or No 

Payment 

 
 

$    $ 

 
 

$    $ 

 
 

$    $ 

 
 

$    $ 

 
 

$    $ 

 
 
Total Estimated Project Cost  $_______________ 
 
C. Estimated Cost of Development 

1.  Site acquisition    $_________________ 
 
2.  Construction/ rehab   $_________________ 
 
3.  Non-construction costs   $_________________ 
 
  TOTAL COSTS  $_________________ 

 
 

Additional Information: 
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________
________________________________________________________________________ 

 
 
 
 
 
 



 
 
 

GENERAL INFORMATION 
 

I. ATTACHMENTS:  ALL OF THE FOLLOWING ARE REQUIRED: 
 

A. Resume of Sponsor to include: 
1. Brief statement of purpose/ history of organization 
2. Brief description of track record and impact on the community 
3. Staff capacity to accomplish the project 
4. Confirmation of 501(c)(3) IRS status for non-profit corporations 
5. Certified copy of the Board of Directors or City/Town Council resolution 

authorizing submission of this application to Rhode Island Housing 
6. Financial statement of sponsor 

 
B. Narrative description of the proposed project describing: 

1. Current ownership and condition of property 
2. Current occupancy 
3. Project objectives and beneficiaries of the proposal 

 
C. Location map of the site to include at least the surrounding 1 mile showing the 

locations of schools, shopping centers, parks and other prominent land uses. 
 
D. Photographs of the site 

 
E. Evidence of site control (P&S, option contract or deed) or of a preliminary 

discussion with the owner of the site that the site is available at an established 
price. 

 
F. If property does not have sewage service, documentation of ISDS approval. 

 
Review will not be initiated until all required information is received.  Rhode Island 
Housing reserves the right to require any additional information allowable under the 
regulations in order to process applications under this program. 
 
Return completed application to: 
 
Peter J. Calo, Program Coordinator,  
Rhode Island Housing, 44 Washington Street, Providence, RI  02903   
Telephone:  (401) 457-1288 e-mail pcalo@rhodeislandhousing.org 
 
I verify that the information in this application is true and correct.  I understand that false 
statements herein are subject to the penalties of Rhode Island Law relating to unsworn 
falsification to authorities. 
 
Signature: _____________________________ Date: ________________ 
 
Name: ________________________________ Title: ________________________  



RHODE ISLAND HOUSING AND MORTGAGE FINANCE CORPORATION 
 

FIFTH AMENDMENT TO AND RESTATEMENT  
OF THE LAND BANK PROGRAM 

 
 

Section 1. PROGRAM PURPOSES 
 

 Rhode Island Housing and Mortgage Finance Corporation (the 
“Corporation”) hereby promulgates rules and regulations (the 
“Regulations”) governing the Land Bank Program.  The primary purpose 
of the Land Bank Program is to reduce barriers to the production of 
affordable housing by authorizing the Corporation to acquire and hold, on 
behalf of eligible developers, properties intended for development as 
housing affordable to low and moderate income residents of the State of 
Rhode Island.  

 
Under the Land Bank Program the Corporation will acquire and 

hold for a limited period of time, or provide bridge financing for 
acquisition by the Eligible Developer of, undeveloped real estate, vacant 
lots, developed properties, or a combination thereof, for Eligible 
Developers that submit approved Proposals for the acquisition and 
development of said properties for affordable housing. Eligible 
Developers seeking to develop housing on property acquired through the 
Land Bank Program may apply for financing under any program of the 
Corporation, to the extent funds are available under such programs, 
provided the requirements of such programs are satisfied.  These Rules 
and Regulations set forth criteria established by the Corporation for the 
Land Bank Program. 

 
Section 2. DEFINITIONS 
 

2.1 As used in these Rules and Regulations: 
 
2.1.1. “Act” means the Housing and Mortgage Finance Corporation Act set forth 

in Chapter 55 of Title 42 of the Rhode Island General Laws of 1956, as 
amended. 

 
2.1.2. “Carrying Costs” means any costs incurred by the Corporation in the 

acquisition, maintenance and holding of an Eligible Property under the 
Land Bank Program including but not limited to the costs of an appraisal, 
title search, purchase price, closing costs, maintenance and stabilization, 
taxes, insurance, relocation costs, and lead paint abatement.  The 
Corporation also retains the right to charge a reasonable holding fee on 
Carrying Costs at a rate determined by the Corporation.  

 



2.1.3. “Holding Period” means the period of time over which the Corporation 
will retain ownership of an Eligible Property as specified in an approved 
proposal.  Generally, the Holding Period will not exceed twelve (12) 
months. 

 
2.1.4. “Budget” means the Development budget submitted with a Proposal by an 

Eligible Developer.  The Budget shall set forth in reasonable detail to the 
satisfaction of the Corporation all estimated costs and expenses of the 
Development through final sale of Development units to qualified 
purchasers or lease of rental units, as applicable, as well as all sources of 
funds to be used in connection with the Development. 

 
2.1.5. “Executive Director” means the Executive Director of the Corporation or 

his designee. 
 

2.1.6. “Corporation” means the Rhode Island Housing and Mortgage Finance 
Corporation, a public corporation organized and existing under the Act. 

 
2.1.7. “Development” means construction and/or rehabilitation, possibly in 

combination with demolition, of affordable housing as specified in an 
approved Proposal.  

 
2.1.8. “Eligible Developer” means (i) any state, municipal or local government 

located in the State of Rhode Island; (ii) any state, municipal or local 
public housing authority or redevelopment authority, agency, or 
corporation lawfully created and located in the State of Rhode Island; (iii) 
any organization exempt from state and federal income taxation which has 
as one of its organizational purposes the providing of housing and related 
facilities and services to persons and families of low and moderate income 
which organization has not been incorporated or otherwise formed for the 
purpose of participating in the Land Bank Program; or (iv) any partnership 
or joint venture consisting of at least one of the entities described in 
subsection (i), (ii) and (iii) of this Section 2.1.8. 

 
2.1.9. “Eligible Property” means any (i) undeveloped real estate or vacant lot; 

(ii) developed lots containing one or more vacant buildings; (iii) 
developed lots containing one or more occupied but blighted buildings; or 
any combination of properties described in subsection (i), (ii), and (iii) of 
this Section 2.1.9. 

 
2.1.10. “Proposal” means a proposal submitted to the Corporation by an Eligible 

Developer for participation in the Land Bank Program.  
 

Section 3. APPLICATION PROCESS 
 

3.1  Threshold Requirements. 
 



3.1.1. Applicant must be an Eligible Developer as defined in Section 2, 
subsection 2.1.8 of these Rules and Regulations. 

 
3.1.2 All land or properties identified for acquisition and development in the 

Proposal must be Eligible Properties as defined in Section 2, subsection 
2.1.9 of these Rules and Regulations. 

 
3.1.3 All land or properties identified for acquisition and development in the 

Proposal must be served by public water and sewer systems or have an 
approved Individual Sewage Disposal System (ISDS) and documentation 
of adequate water supply. 

 
3.1.4 Applicants must be able to demonstrate to the satisfaction of the 

Corporation their ability to proceed with the purchase and development of 
properties specified in the Proposal within the Holding Period. 

   
3.1.5 Proposed development must be consistent with zoning for the site or sites, 

or require no more than a dimensional variance to receive necessary 
permits. 

 
3.1.6 Applicants must demonstrate that no other proposed sources of funding 

are immediately available to secure the property specified in the Proposal. 
 

3.1.7 Applicants must identify all proposed sources of financing for the 
acquisition and ultimate use of the property and demonstrate to the 
satisfaction of the Corporation eligibility for said financing. 

 
3.1.8 If any properties identified for acquisition and development in the 

Proposal are currently occupied, the applicant must provide a relocation 
plan that includes all applicable costs and proposed financing.  

 
3.2 Submission of Proposals for Funding. 
 

Proposals under the Land Bank Program will be accepted on a continual 
basis.  Proposals may be submitted to the Corporation during regular 
business hours.  A Proposal shall be deemed received as of the date the 
Corporation determines that the Proposal contains all the information 
required by Section 4 of these Rules and Regulations.  Proposals shall be 
reviewed by the Corporation and considered for funding in the order in 
which received as long as funds are available. 

 
3.3. Review of Applications 

 
Completed Proposals containing all documentation required by the 
Corporation shall be reviewed within thirty (30) days of receipt.  Proposals  
shall be reviewed by the Corporation staff to determine eligibility and 
conformance with the Threshold Requirements.  All Proposals that comply 



with the Threshold Requirements will thereupon be evaluated based on the 
review criteria specified in Section 3.4 of these Rules and Regulations.  
The Executive Director or his designee shall decide whether or not to 
approve the Proposal based on the results of that evaluation.   

 
3.4   Proposal Evaluation Criteria 
 

Corporation staff shall evaluate all Proposals that satisfy the Threshold 
Requirements based on the criteria described in this section. 
 

3.4.1. Likelihood of Eligible Developer receiving permanent financing and 
proceeding to construction or rehabilitation within six (6) to twelve (12) 
months. 

 
3.4.2. Eligible Developer’s capacity to undertake the project. 

 
3.4.3 Financial feasibility of the proposed Development. 

 
3.4.4 Extent to which the Proposal is consistent with a comprehensive 

neighborhood revitalization strategy. 
 

3.4.5 Extent to which the Proposal is consistent with planning practices to 
encourage smart growth. 

 
3.4.6 Proposals involving properties that are not currently occupied. 

 
3.4.7 Extent to which Development will produce affordable housing. 

 
3.4.8 Environmental Impact of the Development on the surrounding area. 
 

 Section 4. CONTENTS OF THE PROPOSAL 
  

Eligible Developers applying to the Land Bank program shall submit to 
the Corporation one (1) original Proposal together with three (3) copies 
thereof.  Each Proposal shall contain the following information together 
with such other information as the Corporation may request: 

 
4.1 The name, address, telephone number, fax number, email address and 

taxpayer identification number of the applicant. 
 
4.2 A resolution of the Board of Directors or other governing body of non-

profit entities or Public Housing Authorities, or resolution of the City or 
Town Council in the case of a municipal application, as applicable, 
authorizing submission of the Proposal. 

 
4.3 A description of the property to be purchased and proposed development, 

including address of the site location, number and type of buildings 



currently on the property where applicable, purchase price, proposed 
development cost and the number of low and very low income persons to 
be served. 

 
4.4 If the property is occupied, plan for relocation including estimated costs 

and financing, or if applicable, description of how property condition will 
permit tenants to safely remain in the property during the Holding Period. 

 
4.5 Identification and evidence of commitment where applicable of other 

funding proposed. 
 

4.6 Evidence of compliance with local zoning and environmental regulations 
where applicable. 

 
4.7 Evidence of water and sewer service to the proposed development site or 

Individual Sewage Disposal System and evidence of adequate water 
supply. 

 
4.8 Projected date for commencement of rehabilitation or construction 

activities and a timetable for completion of the Development. 
 

4.9 A description of the experience of the Eligible Developer including 
identification of key staff and their qualifications and experience, past 
projects undertaken and current housing projects underway. 

 
Section 5.  PROGRAM ADMINISTRATION 
 
      5.1 The Agreement:   
  

5.1.1. If the Proposal is approved, the Corporation shall enter into an agreement 
(the “Agreement”) with the Eligible Developer to purchase the Eligible 
Properties and to hold those properties for the Holding Period specified in 
the Proposal.  The Agreement shall set forth, among other things, certain 
terms and conditions of participation in the Land Bank Program including 
but not limited to the requirements described in this Section, 5.1 of the 
Rules and Regulations.  
 

5.1.2. The Eligible Developer shall reimburse the Corporation, at the time the 
Corporation acquires the Eligible Properties, for the costs of appraisals 
and title searches regarding the Eligible Properties. 

 
5.1.3. The Eligible Developer shall reimburse the Corporation, at the time the 

Corporation conveys the Eligible Properties to the Eligible Developer, for 
all Carrying Costs incurred by the Corporation and not previously 
reimbursed with respect to the Eligible Property. 

 



5.1.4. The Corporation has the sole discretion and responsibility for determining 
what steps are needed to (i) ensure the safety, stability and maintenance of 
properties purchased through the Land Bank Program and (ii) protect the 
health and safety of any tenants occupying said properties.  The applicant 
agrees to reimburse the Corporation for whatever costs are incurred by the 
Corporation in taking these steps as part of the Carrying Costs for the 
properties. 

 
5.1.5. The Eligible Developer may request a supplementary agreement 

(“Supplementary Agreement”) with the Corporation to begin proposed 
Development on an Eligible Property during the Holding Period.  The 
Corporation shall have the sole discretion to determine whether to enter 
into a Supplementary Agreement.  The Supplementary Agreement must be 
approved by the Corporation and include indemnification to the 
Corporation from liability arising from the work to be undertaken by the 
Eligible Developer during the Holding Period.  Costs of improvements 
made to the Eligible Property by the applicant through the Supplementary 
Agreement will not be added to the Carrying Costs charged by the 
Corporation for the Eligible Property.  All work done under a 
Supplemental Agreement shall be at the sole risk of the Eligible 
Developer.  The Eligible Developer shall have no right to reimbursement 
for the costs of improvements made to the Eligible Property during the 
Holding Period in the event that an Eligible Developer fails to acquire the 
Eligible Property as set forth in the Agreement or Supplemental 
Agreement 

 
5.1.6. If at any time the Corporation believes that for health, safety, or sanitary 

reasons it is necessary for tenants to vacate an Eligible Property, the 
Corporation has the right to use such remedies available to it under Rhode 
Island law to remove tenants on an expedited basis and include any costs 
incurred in so doing under the Carrying Costs for the Eligible Property 

. 
5.1.7. If the Eligible Developer fails to acquire the Eligible Property by the 

earlier of (i) the date specified in the Proposal or (ii) twelve (12) months 
from the date of the Corporation’s acquisition of the property, the 
Corporation may terminate the Agreement and/or Supplemental 
Agreement.  The Corporation may thereafter sell the Eligible Property to 
any interested party or may incorporate it into any other Corporation 
program.  

 
5.2 Acquisition Bridge Financing 
 
5.2.1 In lieu of acquiring an Eligible Property, the Corporation, in its sole 
discretion, may choose to provide a loan to the Eligible Developer for the 
purchase of the Eligible Property. 
 



5.2.2 The Corporation shall enter into an Agreement with the Eligible 
Developer as provided in Section 5.1.  The Agreement shall, at a minimum, set 
forth the terms and conditions of the bridge financing and such other provisions 
that the Corporation shall require. 
 
5.2.3 Only approved Proposals meeting the following criteria may be 
considered under Section 5.2 of the Rules and Regulations; 
 

(i) The Eligible Property included in the Proposal is occupied; 
 
(ii) The Eligible Developer has secured commitments for all financing 

for the Proposal;   
 

(iii) The Eligible Developer has demonstrated an ability to repay the 
bridge financing by the date specified in the Proposal or six (6) 
months, whichever comes first.  

 
(iv) The Eligible Developer has demonstrated the ability to manage the 

occupied property or provide for the relocation of the tenants in a 
manner satisfactory to the Corporation. 

 
5.3 Administration 
 

The Corporation shall have responsibility for day to day management, 
maintenance, stabilization, oversight and tenant relations and health and 
safety improvements if applicable for properties purchased by the 
Corporation through the Land Bank Program. 

 
Section 6. MISCELLANEOUS 
 

6.1.   Advertisements, Promotions, etc. 
 

The Corporation may from time to time make reference to and use 
information regarding approved Proposals in advertisements, brochures, 
newspaper articles, periodicals and in other promotional materials. 
 

6.2.      Right to Waive Regulations 
 

Upon a determination and finding of Good Cause, the Corporation may 
waive any provision of the Regulations. Good Cause includes facts or 
circumstances where the granting of a waiver (i) is necessary to permit the 
Development to proceed, (ii) would not pose an undue financial risk to the 
Corporation, (iii) is necessary to carry out the purposes of the Land Bank 
Program, and (iv) is consistent with the mission of the Corporation. Each 
waiver must be in writing and must be supported by documentation of the 
pertinent facts and circumstances.  
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